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To  the  Right  Honourable 

Robert  Walpole,  Efq; 

SIB, 

^5^^'^N  our  prefent  State  ;  which 
T  ^  needs  not,  and  cannot  be  ag- 
^^^-^'  gravated,  when  the  A^ation  is 
^lA-mi'^  fo  generally  and  fenfibly  afFec- 
>::j  ted  j  no  Man  can  want  an  Apology  for 
f^  humbly  offering  to  the  Publickfome Hints 
^  for  our  Relief  from  this  univerfal  Cala- 
^  imity.  No  Condition  of  Life  can  excufe 
Us,  no  Qrcumftances  ahfohe  Us  from  the 
>.  Obligations  we  owe  to  our  Coimtry^  when 
\)  we  have  any  thing  to  propofe  lor  its  Ad- 
■\  vantage  ^  efpecially  in  fo  dangerous  a 
.  >  Conjun(5ture.  Now  (  if  ever  )  is  the 
tj  Time,  to  fhew  a  hearty  Love  and  Zeal 
*  for  our  Country.  Whoever,  therefore, 
^,..  are  well-qualify'd  to  propofe  proper  Re- 
^  medies  for  our  prefent  Misfortunes,  fuch, 
%.  I  think,  can't  in  Confcience  be  filent  : 
^  Their  Country  exped^s  and  demands  their 
I  ^  ^  Af- 
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Afliftance.  Two  worthy  Peifons,  Sir  H* 
Mackzzmthy  and  ?v4r.  Ld^/',  have  led  the 
Way  J  I  hope  others  will  follow  them 
with  fome  ufejul  Schemes ^  to  fnrnifii  our 
Superiours  with  general  Hints,  which, 
by  their  wife  Condud  and  Improvement, 
may  be  form'd"  into  a  complete  Model  • 
for  this  is  not  the  Work  of  one  Head^ 
or  of  one  Day  j  it  requires  a  Conjunc- 
tion of  the  greateft  Abilities  and  Expe- 
rience. The  Affairs  before  us  are,  per- 
haps ,  the  moft  weighty  and  intricate 
that  ever  happen'd  in  the  Nation  ^  yet 
certainly,  jjwJI  certainly^  not  infurmoun- 
table  by  the  Wirdom  and  Power  of  our 
'LegiflatUYe,  ^ 

At  the  beginning  of  the  Year  1720.  the 
publick  Debts,  which  were  occafion'd  by 
the  two  late  Wars  with  France ^i^c.  being 
about  44  Millions,  were  thought  luch  a 
Burden,  that  we  fliould  not  eafily  bear  or 
difcharge.  The  Method  at  laft  agreed  on 
to  leffen  our  Debts,  was  tjie  great  Scheme 
of  the  South-Sea  Directors -J  what  Succcfs 
that  has  met  with,  all  the  Nation  feels  too 
fenfibly,  by  the  great  I'all  of  the^fot^,  and 
the  heavy  Weight  of  the  Four  Money  Sub- 
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fcriptions,  amounting  to  ^j^j $6^000  L 
payable  within  Rvq  Years  ;  which  is  a- 
bove  feven  Millions  yearly.  A  Sum 
greater  than  was  ever  rais'd  in  the  kft 
War,  in  fo  iliort  a  Time. 

As  for  the  Sums  loft  by  Purchafen  of 
St(Kk  and  Subfcriptions  at  very  high  Rates, 
no  certain  Computation  (at  prefent)  can 
be  made  of  'em.  We  have  now  upon  our 
Hands  a  new  great  Task,  of  fupporting 
the  South-Sea  S  C  H  E  M  E,  befides  dif- 
charging  the  great  Debts  of  the  Nation. 

Never  did  any  Varliament  in  former 
Ages  affemble  upon  Aftliirs  fo  extraordi- 
nary. Things  are  now  arriv'd  at  that 
Size^  and  attended  with  fuch  unexpected 
Difficulties,  that  the  wifeft  of  our  J?j- 
ceftors,  who  liv'd  a  hundred  Tears  ago,  if 
they  were  to  appear  (in  our  Senate  in  the 
approaching  Sejfion)  unappriz'd  of  the 
Advance  of  our  JVeahh  and  Power  fince 
their  Time,  would  certainly  conclude 
us  ruin'd  beyond  all  poillble  Hopes  of 
Recovery.  But  what  can  be  too  difficult 
for  a  BritiJJj  Parliameiit  ?  They  are  our 
lajt  Pefort  for  Redrefs.  And  from  that 
Great  :^x\dWife  Ajjembly  alone  ourf(elief 

muft 


inuft  come  j  who,  no  doubt,  before  the 
End  of  their  SefTion,  will  repair  our 
Breaches,  firmly  eftablifh  our  Credit,  and 
reftore  the  publick  Happinefs  and  Tran- 
quility. And  may  that  be  the  happy 
IfTue  of  their  Councils. 

In  this  arduous,  and  moH:  difficult  Af- 
fair, tije  Eyes  of  the  Nation  are  fixt  up- 
on You,  Sir,  expecting  from  your  un- 
common Prudence  and  Sagacity,  a  Sche?fie 
perfedly  adapted  to  remedy  all  the  Mis- 
fortunes of  the  State,  as  far  as  human 
Wifdom  can  extend.  May  this  very  un- 
happy, tho'  very  important  Affair,  give 
You  a  very  fair  Occafion  to  fhew  your 
felf  the  Jlble  Mmifter,  the  Great  Patriot^ 
and  every  thing  elfe,  for  which  a  wife 
and  good  Man  would  chufe  to  be  valu'd  : 
And  all  the  Nation  applaud  You  hereaf- 
ter ,  for  the  fignal  Services  You  fhall 
perform  for  your  Country  in  this  very 
extraordinary  Conjuncture. 

I  amy  SIR, 

Tour  moft  Obedient  J  &c. 


THE 


South'Sea  SCHEME 
confider  d. 


H  E  univerfal  Inclination  of  the 
Town,  and  Kingdom,  which  ap- 
peared the  laft  Spring,  more  than 
in  any  Age  or  Country  before,  for 
fubfcribing  to  a  great  Number  oi  Propcfals,  which 
had  the  leafc  Colour  of  Profit  and  Advantage> 
makes  it  highly  reafcnable  to  beh'eve,  tha:  the 
foregoing  ESSAY  for  Equiijalents  (imorov'd 
by  our  Superiors)  might  have  met  with  great 
Acceptance  amongd  ail  the  Creditors  of  the 
Gcrvernrnent.^  had  not  the Scuth-Sea  S  C  HE M E 
interven'd,  and  receiv'd  a  L-.giflative  Sanciioi:. 

This  great  Affair,  like  a  blazing  Ccmet^  by 

its  fudden  and   amazing  Rife  and  Progrefs 

alarra'd  all  Europe,  znd  now  by  a  more  f-;dden 

I  '  Downfall 
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Downfall  has  greatly  affected  all  the  Nation, 
and  all  our  Neighbours  abroad.  The  Scheme 
itfelf  was  never  printed  for  the  publick  Pe- 
rufal  (as  is  ufual)  either  in  or  after  the  the  laft 
Sejpon  ;  but  has  been  a  Mv/iery  from  the  Be- 
ginning. The  Publick  has  yet  known  only, 
and  that  too  by  Surprize,  fome  of  the  Refo- 
lutions  of  the  Court  of  DireEiors.  Perhaps  the 
Nature  and  Condud  of  the  Scheme  made  it 
necefiary  that  it  fhould  be  a  Secret.  I  am  fure 
'ds  (o  to  me,  and  the  greateft  Part  of  the  Na- 
tion to  this  Day,  as  to  the  national  Benefit 
and  Advantage  of  it.  The  Trufl  repoi'd  cer- 
tainly was  immenjly  great,  and  fo  fliould  the  In- 
tegrity  and  PVifdoni  of  the  Managers.  I  hearti- 
ly wifli  that  may  appear  as  vifible  as  our  pub- 
lick Lofles  and  Diftrefles,  and  that  both  the 
Scheme  and  the  Schemifis  may  fully  juflify  them- 
felves  before  all  the  World  ;  and  convince  all 
the  imbelieving  Sellers  of  South-Sea  Stock,  that 
their  Ruin  was  from  themfelves,  by  underva- 
luing their  own  Property.  I  don^t  pretend  to 
examine  the  Scheme,  nor  to  cenfure  the  Sche- 
mifis,  both  muft  (land  cr  fall  before  our  great 
Mailers,  the  Legijlature :  But  thus  much  I 
take  leave  to  fay,  that  ii  the  Authors  of  the 
Scheme  could  have  given  the  JVorld  a  clear 
Demonfiration  that  SoutJy-Sea  Stock  is  intrinfe- 
cally  worth  five,  fix,  or  700  /•  per  Cent,  tho* 

fold 
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fold  for  two  or  300/.  they  have  been  unkind 
to  themfelves,  and  the  Nation  too,  by  negleft- 
ing  to  publifh  fiich  a  Demonflration.  How- 
ever, I  hope  to  fee  (if  it  be  poffible)  this  great 
Scheme  reform'd  (in.  fome  Meafure)  by  the 
Wifdom  and  Autliority  of  oar  Super ior. i ;  for, 
I  think,  nothing  in  political  Affairs  can  be  too 
hard  for  a  Britijh  Parliament. 

Firft  then,  it  feems  highly,  not  to  fay  ab- 
folutely,  necefl'ary  to  retrieve  the  Credit  ot 
Somh-Sea  Stock. 

1.  For  the  Honour  of  the  Nation,  whofe 
Faith  feems  engag'd  in  its  Credit  and  Profpe- 
rity. 

2.  For  the   fake  of  an   infinite  Number  of 
ContraBs ,    both   for    Stock   and   Suhfcriptiom^ 
which   may  perhaps  bs   performed   abfolutely 
by  many  Contradors,  if  the  Stock  fliould  rife 
no  higher  than  three  or  400  /.  per  Cent,  and  by 
mutual  Condefcenfion  all  Contrads  may  be 
adjufled  between  Men  of  true  Honour,  and 
generous  Spirits ;  tho'   their  Contracts  were 
fram'd  upon   this   very   Conlideration,   that 
Scock  was  at  that  time  at  eight  or  poo  /.  per 
Cent,  and  even  fome  few  executed  Articles  up- 
on an  imaginary  Profped  of  a  much  higher 
Market  for  the  Stock. 

I  2  3.  It 
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3.  It  feems  highly  expedient  to  retrieve  the 
Credit  of  Somb-Sea  Srock,  for  the  fake  of  a 
great  Number  of  new  Proprietors  (exclufive  of 
the  mginal  ones,  few  of  which,  upon  enquiry', 
will,  I  doubt,  be  found  remaining)  I  fay, for  the 
fake  of  the  ne-jj  Proprietors y  by  Purchafe  of  Stocky 
by  the  firft  and  fecond  Subfcriptions  of  Irredeetn- 
ables  and  Redeemables  j  and  by  the  four  Money 
Suhfcripticns^    which    new    Purchafers    may 
amount  to  above  ten  Thoufand.  And  amongft 
thefe  nev)  Proprietors,  may  be  reckoned  many 
Thoufands,  whofe  ixihole  Stock  is  the  Fruit  of 
the  Induftry   and   Frugality   of   their   'v^hole 
Lives.    Many  more  Thoufands  who  have  all 
their  Fortimes  in  the  South-Sea.    And  not  a 
few,  who  have  more  than  all,   till  the  Stock 
bears  a  higher  Price.     And,  if  we  confider 
the  Condition  of  the  Adventurers,  fo  many 
of  the  higheft  Rank,  and  of  al^  the  principal  Fa- 
?mlies  in  Great  Britain  and  I, eland,  are  fo  deep- 
ly interefled  in  the  Sotith-Sea  Stock,  that  no 
Man,  no  Briton,  at  Icafl,  who  is  wifely  con- 
cern'd  for  our  prefent  unhappy  Circumftances, 
can  want  a  Heart  fully  difpos'd  to  contribute 
all  that  is  poifible  towards  the  Recovery  of 
the  Fortunes  of  fo  many  Thoufand  innocent 
Adventurers,  drawn  in  by  Methods,  that  at 
prefent  fliall  benamelefs. 

On 
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On  the  other  hand,  the  IVeigh  of  our  old 
Debts,  the  zafi  Conrpaff  of  this  South-Sea 
SiLe-me,  and  the  htricacy  of  an  infinite  Num- 
ber of  Contrads  that  attend  it,  make  the 
very  Attempt  of"  a  Remedy  next  to  impoffible. 
What  Nation  but  Great  Biitamj  what  Af- 
fembly  but  a  Bntijh  Parliament,  could  under- 
take to  raife  the  Credit  of  a  vail  Capital,  to 
the  Value  of  i<5o  MilUcns  Sterling,  and  hope 
to  fupport  it  at  that  Price  ?  And  even  this  is 
bare  400  l.pr  Cent,  upon  the  intended  Capi- 
tal of  the  South-Sea  Company.  And  that  is  a 
Value  which  nothing  can  fupport  now  but 
real  and  certain  Dividends,  of  at  leaft  16 1, 
per  Cent  Capital ;  for  every  Body  is  fick  of 
nominal  and  maginary  Fortunes.  So  that  upon 
the  whole  Matter,  to  raife  the  Credit  of  the 
Stock,  feems  abfolutely  neceflary;  and  yer, 
how  to  do  it,  feenii  altogether  inconceivable. 

However,  I  will  take  leave  to  ilace  my  Pro- 
pofal  both  ways  ;  and  ofter  (but  with  all  pof- 
fible  Submiilion  to  our  Superiors)  what  I 
humbly  conceive  may  be  proper  to  be  con- 
(ider'd,  in  cafe  the  Credit  of  the  South-Sea 
Stock,  or  rather  the  Scheme,  l/e,  or  k  not  fup- 
ported. 

F^r/i 
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Firft  PROPOSAL. 

If  the  Burden  of  the  Stock  fiiall  be  thought 
too  weighty  for  the  Nation,  in  its  prefent  un- 
happy State,  then  z  general  Reflituticn  feems  to 
be  abfolutely  necejfary.  And  by  that  muft  be 
underflood^that  all  Bargains  for  South-SeaStock 

and  Subfcriptions,  made  fince be  declared 

void  and  null  j  and  all  Moneys  aftually  paid 
upon  fuch  Bargains  be  return'd,  or  paid  back 
within   a  certain  tjme.     'Tis  to    be  hop'dj 
that  in  this  City  and  Nation,  there  are  many 
Thoufands,  who,  -out  of  a  juft  Senfe  of  Reli- 
gion, Honour,  or  Shame,  would  readily  come 
into  this,  without  flaying  for  the  Sentence  of 
a  Court.     But  for  others  who  refolve  not  to 
comply,  or  are  entangled  with  hard  Bargains, 
and  can't  comply  without  a  reafonable  Ave- 
rage, a  proper  Commiffion  of  Divinely  Ciui- 
lians^  and  Common  Lan'ven,  may  be  appointed 
and  empower'd  to  fettle  this  Refiitution  finally, 
and  without  Appeal  :  Several  may  be  appoin- 
ted of  each  ProfefTion,    who   may   fit  in  fe- 
veral  Places  at  the  fame  time  for  Difpatch. 
By  this  Expedient,    moft  Bargains   between 
Subject  and  Subject  might,    perhaps,  be  fur- 
render'd  and  difcharg'd ;    but  in  the  Cafe  ot 
Contrads  with  Foreigners,  what  Remedy  can 

b« 
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be  found  ?  At  prefent,  I  confefs,  I  fee  no  Re- 
drefs  but  Patience,  and  a  Reverjiorty  after 
feven  or  ten  Years,  in  feme  of  the  appropriated 
Funds  J  when  the  National  Debts  are  almoft  re- 
duced :  Unlefs,  after  a  Tryalof  the  foregoing 
Equivalents,  there  fliould  be  room  to  admit 
thefe  unfortunate  Adventurers  among  the 
Creditors  of  the  Nation  :  of  which  I  may  fay 
more  hereafter. 

If  the  South-Sea  Scheme  be  not  continued, 
another  Step,  to  be  taken,  will  be  the  retur- 
ning back  to  the  Exchequer  all  the  Redeemables 
Slid  Irredeemal/les  i  whicli  may  be  taken  care 
of,  either  according  to  my  foregoing  EJfa)\ 
or  by  any  better  Expedient.  The  Surrender 
of  all  the  Annuity-Orders  back  to  the  Proprie- 
tors, and  the  annulling  of  the  whole  firft  and 
fecond  Subfcription  for  Irredeemabks  and  Re- 
deemables, would,  I  dare  fay,  give  unfpeak- 
able  Satisfaction  to  every  Perfon  concerned, 
who  are  many  thoufands  of  his  Majefly's  belt 
and  mofl  faithful  Subji.'cts.  A  third  Step, 
will  be  the  returning,  by  the  South-Sea  Com- 
pany, to  the  Adventurers  or  Purchafers,  all 
Money  paid  upon  the  four  Money  Subfcrip- 
tions,  taken  at  the  Scuth-Sea  Houfe ;  this 
would  be  prefent  Relief  to  Thoufands  crufh'd 
by   the  Payments  already   made,    and  fave 

Thoufands 
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Thoiifands  of  others  from  being  ruinM  by  the 
future  Payments,  upon  th  four  Sulfcriptions. 

If  all  this  be  done,  the  South-Sea  Company 
would  be  in  its  firft  State,  as  before  the  paf-^ 
fing  of  the  laft  Act  for  enlarging  its  Capital, 
which  Capital,  being  not  twelve  Millions> 
would  be  fuiEciently  anfwer'd  by  <5oo,ooo  /. 
per  AnnuTHj  perpetual  Intereft,  as  an  Equiva- 
lent for  that  Debt ;  and  the  beft  Computers 
are  extremely  miftaken,  if  the  Profits  of  a 
Gcneral-Fifhery  alone,  would  not  much  ex- 
ceed that  Sum.  But  if  that  fhould  not  be, 
yet,  with  all  the  Encouragements  in  my  fore- 
going Propofal,  I  think  there  can  be  no  rea- 
fon  to  doubt,  but  the  Company  might  gain  a 
much  larger  annual  Sum. 

Befides  the  Particulars  I  have  mention'd* 
as  proper  in  cafe  of  a  General  Refiitution^  the 
greatcft  Part  of  my  Readers  will  think  me 
very  deficient,  if  I  fliould  omit  a  fpecial  Refii- 
tiitioi?^  to  be  made  by  certain  Perfons,  againfl 
whom  all  the  Town  and  all  the  Nation  ex- 
claim unanimoufly  in  all  Converfation ;  but 
this  Charge  is  no  part  of  my  Bttjlnefs ;  and  the 
whole  Affair  will  foon  be  before  the  mofi  proper 
Judicature^  to  deal  with  the  mc/i  artful  and 
wo/?  pnn-eful  Offenders. 

And  now  I  have  fuggefted  my  prefent 
Thoughts  upon  this  Head,  of  a  General  Rejii- 

tntwn  ; 


tution  I  I  plainly  forefec,  as  I  hinted  before, 
that  this  will  be  attended,  if  it  can  be  put  m 
pradice,  with  fo  many  DifficultieSj  almoft 
infuperable,  for  Number  and  Circum (lances, 
that  I  fliall  altogether  defpair  of  the  Succefs 
of  it,  unlefs  it  be  heartily  efpoufcd  by  the 
Great  Council  of  the  Nation.  The  IVrongs  and 
Hardjhips  are  innumerable,  more  have  been 
undone  in  three  Months^  than  iii  any  three  Ages 
before.  If  by  a  -j^ell  orde/d  Refiituticn^  mofl 
of  the  Suffe-rers  could,  in  fart  onh\  be  reftor'd 
to  their  former  Circumftances,  the  Benefit, 
to  many  Perfons,  would  be  very  confiderable  ; 
but  to  make  it  more  comprehenfive,  this  Refti- 
ttttion,  I  am  humbly  of  opinion,  fhould  ex- 
tend to  all  the  hard  Bargains  fot  Shares  in  all 
the  late /^«j7wa  Societies  i  for  even  they  have 
ruind  Thoufaudsy  the'  the  South-Sea  has  rmnd 
ten  T'houfands. 

Second  PROF  OS AL. 

And  now  'tis  time  to  reprefent  feme  Expe- 
dients for  retrieving  the  Credit  of  the  Scp.th- 
Sea  Stock. 

-  Suppofing  then,  that  the  Scuth-Sea  Srcck  be 
continu'd  upon  its  prefent  Foot  (excepting 
the  Price,  and  fome  Errors  in  the  Manage- 
ment) with  all  the  Irredeemables  and  Pjdeemahles 
K  aftually 


a<^ually  fabfcrib'd,  the  four  AfoKcy  Suhfaiptions^ 
as  they  are  now  fettled,  and  the  late  Agree- 
ment for  paying  the  Banky  be  ratify 'd ,  in  this 
Cafe,  I  fay,  it  feems  neceflary  the  Stock 
fliould  be  made  intrinfecally  worth  about  400  /• 
per  Cent.     But, 

To  raife  it  fo  high  v/ili  be  very  difficult. 

To  raife  it  higher,  will  be  very  dangerous, 
in  cafe  of  a  new  Fall. 

To  fupport  it  with  real  Dividends  (and 
nothing  but  that  will  cfFcdually  fupport  it) 
will  be  extremely  difficult  in  the  firil:  Cafe  5 
and  feems  impoflibJc,  ii\  cafe  the  Stock  fhould 
happen  to  mount  again  to  6  or  700  fer  Cent  > 
for  'tis  plain,  that  forty  Millions  Capital 
(and  the  Capital  may  be  more)  will  require, 
at  ^l.-per  Cent  only,  upon  the  Value  of  Stocky 
at  the  Prices  undermention'd, 

An  Annual  Dividend^ 

I.  I. 

of    ^,400,000,  at  400  fer  Cent  Capital, 

of    8,000,000,  at  500 /'^rCf«?  Capital, 

of    5>,(?oo,ooo,  at  <5oo  per  Cent  Capital, 

of  1 1,200,000,  at  70Q  per  Cent  Capital, 

of  12,800,000,  at  Soo  per  Cent  Capita}, 

of  1 4,400,000,  at  5>oo  per  Cent  Capital. 

of  15,000,000,  at  loooperCcnt  Capital. 

And 


t^7l 

And  a  Dividend  of  5 1,  per  Qm  upon  Srock, 
valued  at  the  Races  above,  would  amount  to 
a  greater  Sum.  I  know,  indeed,  a  Dividend 
of  30  I.  per  Cent,  payable  a  feci.'  Chrifljnasy  and. 
ot  no  lefs  than  50  /.  per  Cent  atcerwards, 
for  twelve  Years  fuccefTivcly,  has  been  voted) 
to  the  Aflonifhment  of  all  Europe.  Bat  this 
bold  Stroke  J  in  a  Nation  m  Strangers  to  Senfe  or 
Bujinefsf  was  a  'very  modefl  Reproof  of  the  Pur- 
chafers  and  Siikfcribers  at  extravagant  Rates ; 
as  if  fome  Perfons  had  told  'cm  in  plain 
Englijh ;  Tour  mad  Bargains,  Gentlemes,  re~ 
quire  mad  Dividends,  and  here's  one  for  your  Pur- 

pnfe luont  this  open  your  Eyes  ?     We  thank 

'em,  it  had  that  good  Effeft  on /w«t?  Perfons, 
who  before  dreamt  of  golden  Mountains,  Stock 
at  12  and  i$oo I. per  Cent;  but  now,  to  theii- 
own  Coj[t,  and  the  Ruin  of  Thoufands,  they 
perceive  that  nothing  but  certain  Dividends 
will  maintain  the  Credit  of  the  Scock  ;  and 
that  the  Money  Subfcri prions,  at  1000  /.  per 
Cent,  were  a  very  precarious  Support  for  thofe 
immenfe  Dividends  for  twelve  Years  to  come ; 
becaufe  the  gaming  extravagant  Hu7ncr  of  the 
People  was  not  like  to  continue  for  tv:eke 
Months. 

In  proportion  then  to  the  yearly  Profits,  and 

the  Certainty  of  thofe  Profits,  will,  and  mufl  the 

South-Sea  Stock  be  hereafter  valu'd  in  peaceable 

K  z  Times  ^ 


Times  i  for  a  Time  of  War,  or  any  publick 
Calamity,  never  fails  to  leflen  the  Value  of 
that,  and  every  thing  elfe,  but  the  Nccejfaries 
if  Life.  But  tile  great  Qiieftion  is,  whence 
fhall  thofe  Profits  arife,  that  may  afcertain  the 
Value  of  Stock  at  400  /.  fer  Cent  ?  which 
feems  to  be  the  prefent  Aim  of  the  Managers, 
and  of  our  Superiors. 

'Tis  certain,  that  forty  Millions,  valued 
only  at  forty  Millions,  may  be  anfwer'd  with 
an  Intcreft  of  two  Millions,  and  may  be  paid 
eft'  With  forty  Millions.  But  if  forty  Millions 
"be  valued  at  four  times  that  Sum,  that  is 
160  Millions,  then  eight  Millions />£■;' y^///7«.y/ 
will  be  the  Interefl  at  5  /.  fer  Cent,  and 
6,400,000  /.  at  4  /.  per  Cent.  So  this  South-Sea 
Scheme  has  multiply' d  our  Debts  and  cur  Difficul- 
ties. The  Framers  of  that  Scheme  had  no 
Thought,  I  fuppofe,  of  difcharging  a  Capital 
fo  multiply'd,  any  other  ways,  than  by  acqui- 
ring, by  fome  Means  hereafter  found  out, 
fuch  a  certain  annual  Income,  as  would  be  ac- 
cepted by  the  whole  Body  of  Proprietors,  \\\ 
lieu  of  the  whole  Capital. 

To  fupport  the  Stock  at  this  Value,  there 
mufl:  be  certain  and  conflant  Profits  divided, 
and  thofe  Profits  muft  arife  in  the  following 
manner. 

Vrrfi, 


[^9] 

Firfi,  By  the  Interefl  of  5  /.  and  4  /.  per 
Cent,  paid  by  the  Government  for  fo  much 
of"  the  Piiblick  Debts  as  are  fubfcrib'd  ;  and 
by  fo  much  of  the  Principal  Sum  as  the  Go- 
vernment is  to  difcharge,  and  pay  to  the 
Company,  in  cafe  their  Affairs  remain  upon 
the  prefent  foot ;  whicli  Sum  may  be  about 
Thirty  Millions,  after  deducing  the  Sum  of 
towards  eight  Millions,  which  the  Company 
is  to  pay  to  the  Government,  if  the  Govern- 
tnentj  as  things  nozv  are,  JJmdd  infijl  upon  it. 

And  the  fecond  Branch  of  Profits  (in  view, 
if  Subfcribers  find  it  for  their  Intereft  to  make 
good  all  their  Payments  on  the  four  Money 
Siibfcriptions  )  will  be  a  Sum  of  about 
37,75<5,coo  /.  being  the  Purchafe  Money  of 
ten  Millions  Stock  difpos'd  of,  part  at  ;oo  /. 
and  the  refi  it  ^00 1,  per  Cent. 

The  third  Branch  of  Profits,  in  view,  may 

be  about  Twenty  Millions  more,  for  about 

Five  Millions  of  the  Stock  not  yet  difpos'd 

of. 

The  fourth  Branch  of  Profits  may  be  about 

five  Millions  more  from  the  Government,   if 

the  Company  Ihould  hereafter  take  in  the  rell 

of  the-  National  Debts  now  unfubfcrib'd  ;  and 

near  twenty  Millions  more  for  fo  much  new 

'Stock  to  be  fold,  which  Stock  the  Company 

has  a  Liberty  to  cPeate  in  lieu  of  the  remain- 

incT 
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ing   Publick  Debts,    when  taken  into  theic 
Books. 

Suppofing  then ,  that  the  Price  of  the 
Stock  fhou'd  be  rais'd  to  400  /.  per  Cent,  the 
whole  Money  upon  the  four  Subfcriptions 
now  on  foot  be  all  pay'd,  and  the  refl  of  their 
Stock  be  fold,  as  above,  at  400  /.  per  Cent. 
I  fay,  in  cafe  all  this  happens,  the  Company 
will  receive 

/. 

I.  From  the  Government  for' 
Intereft  of  Original  Stock  andi 
National  Debts,  fubfcrib'dj 
for  feven  years,  about 

II.  From   the  Government   in"^ 

the  Debts  already  fubfcrib'd,>  27,000,000 
a  principal  Sum  of  about      3 

III.  From  the  four  Money  Sub- 
fcriptions, about 

IV;  From  about  five  Millions  > 

Stock  to  be  difpos'd  of  5 

V.  From  the  Government  forp 

the  Remainder  of  the   Na-S 

tional  Debts  when  fubfcrib'd  J 


10,000,000 


^   37j75^jOoo 


20,000,000 


5,000,000 


VL  And 


[  1\  ] 

yi.  And  from  the  Sale  of  aboiit->. 
6ve  Millions  more  in.  Stock^ 
created,  if  the    reft   of  the>  20,000,000 
National  Debts    are    fub-v^ 
fcrib'd  --' 


/.  ii<?,75(5,coo 


Laftlyy  A  Snm  may  be  allow'd,"'  l- 

fuppoic  500,000  /.  in  feven 

years,  for  the  Profits  of  the 

Company,  by  Money  at  In- 

tereft,  from  which  (  if  the  v.         ^  ^  ^  ^^^ 

Money  falling  fhort  by  their 

late    Loans   be    deducted), 

they  will  receive,  I  fuppofe, 

clear  of    thofe  Lo(r<»,  this 

odd  Sum  of 
Upon  this  foot  then,  the  whole "^ 

of  the  Company's  Profits  in 

view  and  expectation  (with-  [ 

out  reckoning  the  Profits  by  >i20,ooopoo 

a  Fifhery  and  an  cftabiiih'd 

Trade)  may  be 

If  this  immenfe  Sum   were  now   in  the 
Company's  Hands  (it  muft  be  own'd  by  the 

moft 


C7^] 

mofl  fcriipuIoLis)  their  Stock  wou'd  be  really 
worth  at  Pm-j  near  300  /.  per  Cent,  without 
taking  ill  their  future  Profits  by  the  Fijhery 
and  a  welJ  eflablijh'd  Trade.  *'  But  it  will  be 
"  faid,  that  the  far  greater  part  of  this 
**  One  Hundred  and  Twenty  Millions  is  in 
*'  expeciiition  only,  and  can  never  be  made 
**  certain  to  the  Company,  till  the  World  have 
**  a  certain  Profpeci  of  a  conjlant  and  beneficial 
**  Dividend,  that  will  fecure  their  Purchafe  of 
**  South-Sea  Stock.  Without  this  Security, 
'*  the  Creditors  of  tlie  GcJvernftient  will  be 
"  impatient,  as  well  they  may,  and  the 
*'  ne-jo  Purchafers  will  not  go  forward  with 
"  their  Payments,  till  it  fhall  be  niade  evi- 
"  dent,  that  their  Returns  will  be  certain 
"  and  profitable :  fo  that  after  all  the  great 
"  Sums  I  have  jult  no\<^  mentioned,  the  Que- 
"  (lion,  with  many,  the  £reat  and  only  Que^ 
"  flion  will  ftill  recur  with  many  Proprie- 
**  tors,  1^/21'.  Whence  jhall  that  Dividend  arife, 
"  which  JJmll  a/certain  the  Price  cf  South-Sea 
"  Stock  at  400  1.  per  Cent.  ? 

Kt)w  in  anfwer  to  this  fair  Enquiry,  it 
muft  firft  be  acknowledg'd,  that  this  vaft 
Sum  cf  One  Hundred  and  Twenty  Millions 
is  a  Sum  in  view,  chiefly,  and  the  Payment 
of  it,  'tis  true,  depends  upon  the  Pleafure  of 
the  Government,  and  of  the  Sulifcrikys^  But  Tto 

anfwer 


anrwer  for  the  Company)  what  it  the  Pre 
priet(}rs  are,  or  will  be,  allured  of  that  Pay- 
inent  ?  Let  this  reafonable  Pofiulatum  in  their 
Favour  be  allow'd  alfo.  That  the  Pijhery,  and 
Loans  for  Lnerefl  well  managed,  with  a  flou- 
rifliing  Trade,  may  produce,  in  feven  years, 
about  fourteen  or  fifteen  Millions  more :  This 
Sum,  added  to  the  One  Hundred  and  Twenty 
Millions  (they  may  fay)  will  make  about 
One  Hundred  and  Thirty  Five  Millions  to- 
gether ,•  which  ('tis  plain)  wou'd  be  a  Di- 
vidend fufEcient  at  lixteen  per  Cent,  for  twen- 
ty years  to  come. 

But  fuppofe  a  different  Method  be  taken, 
and  befides  an  Annual  Dividend  of  Interefl, 
the  Company  be  oblig'd  to  make  a  Quarterly 
Dividend  of  Principal ^  that  is  to  fay,  Sup- 
pofe  the  Government  fhould  iiTue  Quarterly, 
for  ten  years  fucceflively,  one  Million  per 
Quarter  in  Exchequer  Bills,  to  the  Company 
for  paying  Principal,  and  frankly  difcharge 
the  feven  Millions,  U'c.  payable  by  the  Com- 
pany, the  Company  might  then  begin  with 
the  firft  Letter  of  the  Alphabet,  and  difcharge 
the  Proprietors  alphabetically,  by  paying  full 
400  I.  per  Cent'  as  far  as  the  Government's 
Debts  fliould  extend- 

L  A^.^ 
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N.  B.  A  greater  or  lefTer  Sum  than  a  Mil- 
lion might  be  ilTu'd,  as  the  Government 
fiiou'd  judge  convenient  :  upon  which  Bills, 
2  d.  per  diem  may  be  allowed  by  the  Go- 
vernment whilft  in  private  Hands,  By  this 
Method,  one  quarter  of  the  Capital  wou'd 
be  cancell'd,  or  extinguifh'd  in  ten  years 
time. 

And  at  or  before  the  end  of  ten  years,  the 
Money  Sabfcriptions  being  all  made  good  to 
the  Company,  a  far:her  Sum  of  fome  Mil- 
lions may  be  apply'd  out  of  it  for  difcharging 
more  Proprietors  at  400  /.  per  Cent,  continu- 
ing at  the  fame  time  to  pay  half  yearly  Di- 
vidends.    Nor  is  it  difficult  to  demonftrate, 
that  a  large  Sum  of  the  Stock  may  be  dif- 
charged  in   this  Method,    by   Eighty  Two 
Millions  of  the  Subfcription  Money,   if  that 
could  be  paid.     For  inflance  j   if  befides  the 
Forty  Millions  paid  off  by  the  Government, 
as  before,  the  Company  are  conflantly  pay- 
ing oft'  the  Capital  out  of  the  Subfcription 
and   Interefl  Money   rcceiv'd>  (always  re- 
ferving  a  fufficient  Sum   for  the  half  yearly 
Dividend  at  4  per  Cent)  half  their  Capital 
may  be  difchargM  or  extinguifli'd  in  about 
fifteen  years  :  for  as  their  Capital  decreafes, 
their  half  yearly  Dividends  will  leflen  upon 
the  remaining  Capital,  and  come  within  the 

Com- 
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Compafs  of  about  three  Millions  yearly,  in  1 5 
Years  time,  by  a  pundual  Management. 

In  this  Situ^ion  it  may  be  thought  no  im- 
pradicable  Scheme,  upon  the  Suppoiirion  that 
the  Company's  Profits,  before  mention^,  could 
be  adually  receiv'd  and  apply 'd  asfuggefied. 
And  if  the  Company  forthwith  engage  in  a  ge- 
neral profitable  Trade,  and  be  veiled  by  the 
Legijlature  with  certain  ad vantagious  Privileges, 
as  Occafion,  and  their  Benefit,  may  require  ; 
in  this  Cafe,  the  annual  Profits  of  the  Com- 
.pany,    by  fuch  Trade  and   Privileges,    may 
prove  very  confide rablc ;  and  being  (fuppofe) 
apply'd   jointly  with  the  Exchequer  B:IU  and 
Subfcriptton  Money,  towards  the  Difcharge  of 
the  Capital,  valued  at  400  I.  per  Cent,  the  faid 
Capital,  may  (perhaps)  in  twenty  Years  time 
be  reduc'd  to  fuch  a  Sum,  as  may  remain  im~ 
difchargd  ',  it  being  reafonable  to  expect,  that 
within  twenty  Years  time,  their  annual  In- 
come, by   Trade  and  Privileges,  will  afford 
fuch  a  Perpetuity  of  Dividends,  upon  the  remai- 
ning  Capital,    as   that   fuch   Lico/ne  fhall   be 
deem'd  and  accepted,  by  the  Company,  as  an 
Equivalent,    or  full  Satisfa6non  for   fuch   re- 
maining Capital.     If  what  is  now  fuggefted 
were  pra(5ticable,  then  the  Mah-'Tax  (for  t])S 
Land-T'ax  is  by  no  means  ever  to  be  thought  on  in 
this  Affair)  might  be  apply'd  for  fome  Years, 
L  2  in 


in  Aid  of  tlie  Circulation  of  the  Exchequer 
Bills  before  mentioned ,  and  towards  the 
finking  the  Go'uernment's  Share  m  the  Capital^ 
which  Share  may  be  about  forty  Millions, 
more  or  lefs,  as  the  national  Debts  fhall  here- 
after be  fiiUy^  or  not  fully  fuhfcrtb'd,  to  the 
Company. 

The  Privileges  which  may  be  proposed,  in 
Favour  of  the  Company,  may  be  all  thofe  be- 
fore mention'd  amongft  the  Equivakntiy  under 
the  Titles  of  the  South-Seay  &c,  2.  T'he  Gene- 
ral Bi'itijh  Fijhery ,  in  all  its  Branches  and 
Species.  3.  The  intire  and  f ok  Trade  to  Africa  i 
allowing  equitable  Terms  for  adftiitting  the  prefent 
Company  of  that  Name.  This,  with  their  pro- 
per Trade,  as  a  South-Sea  Company,  in  its 
f'ulleft  Extent,  by  Settlements  at  the  Mouth 
of  the  Rivers  OronoquSy  Amazons,  Rio  de  la 
flata,  and  in  all  other  convenient  Places,  may, 
in  time,  produce  a  very  confiderable  annual 
Income.  And,  if  there  be  any  other  Privi- 
leges, which  the  Company  Ihall  propofe,  to 
nlend  and  increafe  their  Profits,  the  Govern- 
ment may,  at  pleafure,  either  grant  'em,  or 
when  the  prefent  publick  Debts  are  difcharg'd 
to  the  Company,  reduce  their  Capital,  by  a 
farther  Ifliie  of  Exchequer  Bills,  till  their  cer- 
tain Profits,  by  Trade  and  Privileges,  fliall 
be  a  fufficient  Support  for  the  neceilar^  Divi- 
dends 
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dends  on  the  remaining  Capital,  valued  at 
^oo  I. -per  Cent.  A  worthy  Member  of  the 
HoLife  of"  Commons  has  taken  the  Fains  to 
make  a  very  nice  Calculation  of  the  prefent 
Value  of  the  Stock ;  and,  no  doubt,  if  the 
whole  Fabrick  were  to  be  immediately  de- 
molish'd,  and  the  Debts  owing  to  and  from 
the  Company  well  paid,  that  Gentleman's 
Eftimate  of  the  Price  of  their  Stock  rauft  be 
allowed  to  be  well  grounded.  But,  with 
humble  Submiffion  to  his  better  Information, 
I  think  two  Particulars,  which  are  of  the 
greateft  Importance,  do  very  well  deferve  to 
be  confider'd  in  this  Aftair,  which  may  here- 
after make  a  very  confiderable  Advance  in  the 
Value  of  the  Stock.  The  Particulars  I  mean, 
are  a  good  Credit,  and  zgood  Trade.  Things,  I 
own,  at  prefent  entirely  dead  and  bury  d  ^  but, 
certainly,  not  without  Hopes  of  a  happy  Refiir- 
reBion.  This  Gentleman's  Notion  of  Credit, 
'tis  plain,  is  the  fame  with  the  Poet's  : 

Quantum  qui/que  fua  nummorum 

Servat  in  area,  tantum  habet  fidei 

Which  Notion,  I  own,  with  Grief,  is  now 
too  true  in  fad ;  but  moft  certainly,  is  fo  far 
from  being  the  true  Notion  of  Credit  amongft 
the  trading  Fart  of  Mankind,  that  all  Men  of 

Bufinefs 


C  78  ] 

Bufinefs  know  the  quite  contrary  to  be  true, 
ifiz,.  Quantum  qui/que  habet  fidei,  tantum  habebit 

nummorum For  lie  has  no  Credit  at  all, 

who  is  not  trufled  beyond  his  prefent  Cafii. 
On  the  other  hand,  he  has  good  Credit,  who 
is  trufled  for  5,  5,  or  ten  times  more  than  he 
can  anfwer  in  one  Day  or  Week,  and  yet 
may  fairly  and  honourably  difcharge  in  a  rea- 
fonable  time.  The  two  great  Societies,  the 
Bank  and  Eafi-India  Company^  have,  for  a  long 
time,  maintained  a  very  great  Credit,  by  a 
wife  Management  and  pimciual  Dividends  j  and 
if  they  fhould  hold  on  their  Race,  they 
would,  no  doubt,  hold  up  their  great  and 
jufi  Reputation,  by  a  Perpetuity  of  valuable 
Dividends,  tho'  their  Capitals  were  never  to 
be  repay 'd.  And  why  may  not  the  Credit  of 
the  South-Sea  Company  be  hereafter  rais'd  by 
the  like  prudent  good  Conduct  ?  If  their  Stock 
were  now  at  4  or  500  /.  per  Cent  they  might, 
perhaps,  divide  as  much  Principal  as  one  of  the 
aforefaid  Societies,  whofe  Credit,  notwith- 
ftanding,  no  doubt,  will  ftand  its  Ground,  by 
good  Conduct,  and  good  Dividends.  And 
may  not  another  Society  do  the  fame  ?  The 
Trade  of  the  South-Sea  Company  is,  at  pre- 
fent, hardly  begun  in  thofe  vaft  Countries, 
that  are  within  the  Limits  of  their  Charter ;  a 
Commerce  may,  in  time,  be  fettled,  of  im- 

menfe 
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menfe  Advantage  to  the  Company  and  Na- 
tion.    No  Body  hath  yet  made  the  leaft  Al- 
lowance for  this,  tho'  no  reafonable  Man  that 
confiders  it,  can  doubt,  but  this  Society,  in 
a  few  Years,  may  fettle  fuch  FaEimes^  and  open 
fuch  a  Correfpondence  with  great  Numbers  of 
Nations,  on  both  Sides  the  vaft  Continent  of 
South-America^  as  may  produce  very  large  Re- 
turns, and  vend  our  Produd  in  many  greac 
Countries,  which,  at  prefent,  know  nothing 
of  the  Imp-cvements  and  Elegance  of  Life.    And 
much  of  this  Advance  in  Trade  may  be  juflly 
expefted    within    that    Compafs  of  Years , 
wherein  the  feveral  Subfcriptions  are  to  be 
pay'd.     Which  Subfcriptions  (taken,  and  to 
be  taken)  with  the  Money  payable  by  the 
Government  to  the  Company,  may,  as  I  have 
obferv'd,  difcharge  three  fourth  Parts  of  the 
Capital ;   and  in  that  Cafe  there  would  re- 
main a  Capital  of  about  44  Millions,  which, 
at  the  End  of  fifteen  or  fixteen  Years,  may  be 
fufHciently  provided  for,  by  an  Equivalent  in 
Trade  and  Privileges,  tho"*  that  Capital  be 
never  difcharg'd  :   For  whenever  their  Trade 
is  brought  to  a  degree  of  Maturity,  and  well 
eftablifh'd  in  all  Parts,  and  in  all  its  great  and 
valuable  Branches,  their  annual  Profits,  by  a 
modeft    Efimate ,    may   rife   to   above  two 
Millions.    But  if  they  fliould  fall  fliort  of 

that 
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that  Sum,  the  Government  (which  1  fiippofe 
eas'd  of  all  the  national  Debts  in  the  Method 
before  hinted)  may,  in  three  or  four  Years* 
reduce  the  Soiith-Sea  Capital  much  lower,  till' 
the  certain  Profits,  by  their  Trade  and  Privi- 
leges, fhall  be  found  an  undoubted  Equivalent 
for  the  remaining  Capital. 

If  it  be  objeded,    as  to  be  fure  it  will, 
that  by  this  Method,  the  Govemmeyit  may  haue 
an  After-reckoning  of  the  Company's  to  pay y  when 
,  the  National  Debts  are  difchargd  :    I  anfwer, 
this  may  happen  ,•  but  then  it  may  be  con- 
fider'd  alfo,  that  this  Payment,  at  the  worft,  ' 
will  be  when  the  Nation  is  eas'd  of  its  great 
Burden.     But  what  if  feme  new  Equivalents 
be  found  out  to  anfwer  the  fuppos'd  Defi- 
ciency in  the  Trade  and   Privileges   of  the 
Company  ?     This  need  not  be  defpair'd  of, 
when  Time  and  Experience  fhall  open  our 
Eyes,  and  convince  us  of  our  true  Intereft  at 
Home  and  Abroad.    And  in  this  Event,  no 
new  Burdens  will  come  upon  the  Govern- 
ment.    'Tis  not  difficult  to  forefee,  that  one 
or  two  of  the  Equivalents  before  mentioned, 
well  eftablifli'd  and  improved,  will,  perhaps, 
in  the  compafs  of  fifteen  or  twenty  Years, 
render  us  a  Match  for  the  many  Millions  un- 
difcharg'd,  if  the  South-Sea  Scheme  be  con- 
tinued fo  long. 

*  Third 
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Third  METHOD  propofd.       , 

Yet  after  all  that  has  been  propos'd  for 
proceeding  upon  the  prefent  Scheme,  as  'tis 
now  ftated  at  400 1. per  Centy  'tis  evident,  that 
the  immenfe  Sums  payable  by  the  Purchafers 
of  Stock,  at  300  /.  and  400  /,  per  Cent,  will 
be  fo  great  a  Load  upon  the  Nation,  for  many 
Years  to  come,  that  it  muft  be  own'd,  this 
Affair  will  be  attended  with  very  great  Diffi- 
culties i  and  therefore  I  will  humbly  take 
leave  to  propofe  this  Affair  in  another  View, 

Suppofe  then,  all  future  Payments  on  the 

four  Money  Subfcriptions  were  to  ceafe,  and 

Stock  were  to  be  given  (on  the  Money  no-^ 

paid)  to  the  Proprietors  of  the  four  Money 

M  Subfcriptions^ 
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Siibfcriptions,  at  ^oo  /.  and  ^oolfer  Cent,  as 
follows,  VJZ,. 
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Now  fuppofe  the  Midfummer  Dividend 
was  to  be  given  to  none  but  the  Proprietors  of 
the  four  Money  Subfcriptions  and  the  Bank  ; 
becaufe  the  Proprietors  of  the  Kedeemabks  and 
Irredeemable^  will  receive,  to  Michaelmas^  their 
Payments,  as  ufual.  And  for  the  old  Pro- 
prietors of  South-Sea  Stocky  it  feems  unrea- 
fonable,  that  when  their  Capitals  have  been 
rais'd  fo  much  in  value,  that  1,120,000/. 
&c.  Capital,  fhould  be  added  to  their  original 
Capital ;  which  moft  of  'em  purchased  about 
p^r,  and  many  of  em  under ;  fuch  old 
Proprietors  have  good  reafon  to  be  content 
with  the  Opportunity  of  multiplying  their 
Principal,  which  all  of  'em  that  han't  fold 
out  ftill  have  in  their  Power.  Suppofe  then, 
that  the  Midfummer  Dividend  was  only 
allow 'd  to  Proprietors  of  the  four  Money 
Subfcriptions  and  the  Bank,  the  whole  Ac- 
count of  the  Stock  would  be  as  follows,  viz,. 


M  2  For 
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For  all  the  Money^ 

aftually  paid  on 

the  four  Money  J>3 ,3  oijooo  Capital  Stock. 

Subfcriptions,as 

aforefaid,  j 

For    Midfummer  ^ 

Dividend     on  >    330,100  Capital  Stock. 

ditto  J 

For  the  Bank,   on?  ^     •    ,  o      . 

7         ?•    5>4S, 750  Capital  Stock. 
3,775,00  /.         ^    ^TJJ/^  r 

For    Midfummer  ) 

Dividend    on  ^     54,375  Capital  §tQckf 
ditto  y      •  .j-ish'co:. 

For  long  Annuities) 

.    iirft    Subfcrip->2,55ii,38<5  Capital  Stock. 

tion  J 

For  fhort  Annui-  ^ 

ties  iirft  Sub-  >    25^5,480  Capital  Stock. 

fcri  prion  J 

For    long  Annui-  ^ 

ties  fecond  Sub-  >i,oo3,i43  Capital  Stock, 

fcription  j 

For  fhort  Annui-  ^ 

ties  fecond  Sub-  ^    iSS^S^^  Capital  Stock, 

fcriptipn  3 


For 
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fot  Rcdeem^bles     3,5^8,447  Capital  Stock, 

Then    the    whole  7       ,0  ^         r>     v  c     i 
iX      ^     •    ,      b  1 2, 68  5,7  2Q  Cap  It.  Stock. 
New  Capital      3  '  * 

And  the  Old  CaO 

Parliament        j 

Whole  Capital 

would  then    '>2^j^^^,$6j^  Capit.  Stock. 


be 


>24,. 


This  would  be  the  whole  Capital,  unlefs 
fome  who  purchas'd  at  high  Rates  the  old 
3tock,  and  have  not  fold,  fhould  have  the  AK 
lowance  of  Midfummer  Dividend.  And  if  this 
Capital  were  fixt,  and  no  more  Stock  fold  for 
Money  Subfcriptions,  thofe  heavy  Payments 
would  be  at  an  End,  and  the  Dividend  on 
this  Capital  would  be  more  within  Compafs, 
being  at  4 1,  per  Cent.  ^,^0^,^62,  quam  poxrme^ 

Now  the  Debts  of  the  Government,  taken 
in  by  the  Company,  being  about  26,817,335  /. 
&c.  and  the  old  Capital  11,746,844/.  &c, 
make  together  3  8,5  64, 1 79  /.  &£.  Upon  which 
the  Company  may  receive  from  the  Govern- 

ment 
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raent  5  /.  per  Cent,  for  feven  Years,  and  the  an- 
nual Intereft  of  the  faid  38  Millions,  &c,  at 

/. 

5  /.  per  Cent,  is  1,928,210  fere  ; 

So  there  will  be  wanting  to  •) 

make  good  a  Dividend  of  >  1,981,15  2 

16 1,  per  Cent.  J> 


Which    makes    together   a-'x 
complete  Dividend  on  thc^ 
twenty-four  Millions,  C!rc.p>5,pop,3(52 
the  whole  Capital  juft  nowV 
mentioned  -^ 

Now  the  fame  Difficulty  (as  before)  oc- 
curs again,  viz,,  whence  the  Money  (hall  come 
that  is  to  pay  the  1,981,152/.  wanting  as  a- 
bove,  to  complete  the  Dividend  at  i6  I.  per 
Cent,  on  the  twenty-four  Millions  Capital  juft 
mentioned  ?  And  this  DifHculty  i$  infeparabJe 
from  a  large  Capital,  multiplied  to  three  or 
400  /.  per  Cent. 

The  South-Sea  Company  has  in  hand,  and  iii 
good  Debts  at  Intereft  (or  ought  to  have) 
twelve  Millions,feventy-eight  thoufand  Poundsj 
(as  before)  paid  to  them  by  the  Proprietors  of 
the  four  Money  Subfcriptions.  And  if  the 
Government  fhall  pleaie  to  remit  the  Confide- 

ration^ 
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ration-Money,  payable  to  the  Goveranjem,  fir  Li- 

herty  to  take  in  the  Redeemables  and  Inedeemables  , 

then  the  full  Sum  of  ^Sj^e^yi-j^ /,  13  s,  lod. 

will  be  due  from  the"^ 

Government    toC  ^         ,  , 

,       ^  >i 2,070,000/.    OS.    o  a. 

the     Company  / 

*  which  with  ) 


(as  before)  receiv'd 

upon    the    fourC       ^  7  , 

Money-Subfcrip-^5°'*4-'7?'-  '^ '■  '°''- 
tions,  make 

The  whole  Sum  (with  Intereft  upon  the 
firft  Sum  from  the  Government,  and  upon  the 
fecond  Sum  for  Loans  by  the  Company)  paid 
and  to  be  paid  to  the  faid  Company. 

This  great  Sum  may  be  apply'd,  as  faf:  as 
it  comes  in  from  the  Government,  and  the 
Creditors  of  the  Company.  The  Debt  of  the 
Government  being,  as  above,  about  38  Mil- 
lions, may  be  difcharg'd  by  an  Iflue  of  Exche- 
quer Billsy  in  fuch  Sums  and  Proportions  as 
dall  be  found  pra6ticable,  and  the  Produce  cf 
the  appropriated  Funds  may  be  apply'd,  and 
continue  to  pay  Intereft  at  three  or  4  /.  per 
Cent,  on  the  faid  38  Millions,  and  on  each 
100/.  of  the  old  Capital,  till  the  38  Millions 

cf 
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of  the  Subfcribei's,  and  of  the  original 
JPraprietors,  arc  paid  oft"  at  loo  /.  per  Cem, 
And  the  Money:  received  from  the  Proprietors 
of  the  four  Money  Subfcriptions,  may  be 
forthwith  return 'd  to  them,  as  fail:  as  the  fame 
ihall  be  repaid  by  the  Creditors  of  the  Com- 
pany. And  this  Expedient  leems  neceffary  to 
be  fmt  in  pra^k€  foithwith,  to  reduce  the 
vaft  Capital  within  the  Cdmpafs  of  a  praEii- 
cable  Dividend.  But  while  both  thefe  are  pay- 
ing, a  Dividend  will  be  neceflary  on  the  old 
Capital,  over  and  above  the  Intereft  paid,  as 
before,  by  the  Government,  or  the  old  Capi- 
tal muft  return  to  its  old  Value,  and  be  foon 
at  Par. 

Now  the  old  Capital  (11,74^,844/.)  will 
require,  at  12/.  per  Cent.  i£  valu'd  at  3  00  /. 
per  Cent,  i, 40^,62 2  /.  Dividend  ;  and  if  valu'd 
at  400  /.  per  Cent,  will  require  a  Dividend  of 
1 ,8  75>,4p5  /.  being  16  L  per  Cent,  of  which  Sum, 
if  the  Government  continue  to  pay,till  the  Ca- 
pital is  difcharg'd,46p,874/.  for  Intereft,at  4/, 
per  Cent,  the  remaining  Sum,  being  5>3p,748  /. 
will  be  wanting  to  make  a  Dividend  at  12  /. 
per  Cent,  and  no  lefs  than  i, 409,62 2  /.  will  be 
wanting  to  make  a  Dividend  at  16 1,  per  Cent. 
on  the  faid  old  Capital.  So  that  let  the  Ca- 
pital be  ftatcd  at  the  loweft,  as  is  now  done, 
it  will  require  a  --Supply  of  near  one  Million,- 
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to  keep  it  at  500  /.  per  Cent,  and  near  one 
Million  and  a  half  to  hold  the  Price  at  400  /. 
per  Cent,  at  To  low  an  Intereft  as  4  /.  per  Cent. 
ad  vakyein.  And  whence  (hall  thofe  Sums  a- 
rife  bat  trom  new  Fiindsy  or  fome  of  the  fore- 
mention'd  Equivalents  ?  New  Funds  are  not  to 
be  thought  on  in  our  prefent  Condition  ;  and 
if  any  of  the  Equivalents  will  be  of  Service  to 
us,  'tis  pity  they  fhould  be  employed  for  fup- 
porting  this  new  Scheme^  and  not  for  difchargc- 
ing  our  eld  Debts. 

Fourth   PROPOSAL. 

And  now,  after  all  the  foregoing  Views  1 
have  taken  of  this  moft  perplext  Affair,  the 
beft  and  moft  effectual  Expedient^  that  at  prCT 
fent  occurs  to  me,  is  as  follows  : 

1.  That  the  Government  continue  firm  in 
this  Refolution,  viz..  to  take  the  iirft  Care  of 
their  oii^n  Creditors.  This  is  moil  honourable, 
moft  reafonable,  and  abfolutely  necefl'ary  in 
Point  of  Juftice  and  Credit. 

2.  That  the  Creditors  of  the  Government 
be  paid,  ox  anfwer'd  by  Equivalents,  both 
Principal  and  Intereft,  fully  i  and  as  fpeedily 
as  may  be. 

3.  That  all  fuch  Creditors  as  fliall  defire 
to  be  paid,  and  are  unwilling  to  accept  a  pro- 

N  portion^l 
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portional  Share  in  any  of  the  Equivalents,  be 
paid  in  the  Manner  following,  viz,. 

Publick  Notice  to  be  given  all  the  Credi- 
tors to  attend  a  Committee,  and  after  a  Propo- 
fal  made  of  taking  their  Debts  in  Payments  or 
Equivalents^  the  Accepters  of  each  to  be  re- 
gifle/d  forthwith  alphabetically. 

4.  That  the  Creditors  regi/ler'd  for  Equiva- 
lents, may  agree  with  the  Government  upon 
fuch  Terms  as  fhall  be  mod  reafonable  j  and 
the  Terms  to  be  amended  from  time  to  time, 
as  fhall  be  found  mofl  expedient  and  benefi- 
cial, and  the  Government  to  continue  to  the  Ac 
cepters  of  Equivalents  5  /.  per  Cent,  for  their  Prin- 
cipaly  till  thaty  or  a  better  Income ,  be  fecur'd  by 
and  from  the  refpeBive  Equivalents. 

5.  That  the  Creditors  regifte/d  for  being 
paid  their  Principal,  be  immediately  paid  in 
Exchequer  Bills,  of  convenient  Sums,  current 
at  2d.  per  Diem  Intereft  ,  whilft  in  private 
Hands,  and  both  Principal  and  Intereft  be 
payable  at  the  Exchequer,  out  of  the  Sinking 
Fundy  defcrib'd  before  among  the  Equivalents, 
and  afTifted  by  the  Malt  Tax  :  and  i  o  s.  per 
Cent,  upon  every  Transfer  in  all  Stocks. 

6.  That  the  Courfe  of  Payment  be  deter- 
min'd  by  a  Lottery  of  the  twenty-four  Letr 
ters,  which  will  (hew  in  what  Courfe  the  Ini- 
tial Letter  of  the  Sirname  of  every  Creditor 
»ay  hi  found.  7.  That 
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7-  That  the  Sum  of  Exchequer  Bills,  to  be 
iflii'd  from  time  to  time,  be  left  to  the  Dif- 
cretion  of  the  Government,  who  will  fave 
tnore  than  2  /.  per  Cent,  upon  the  whole  Sum 
iflfu'd.  Or  inftead  of  Exchequer  Bills,  Or- 
ders rcgifterM  in  Courfe  may  be  deliver'd, 
payable  after  one,  two,  three,  four  or  five 
Millions,  carrying  a  correfponding  Intereft  of 
one,  two,  three,  four  or  5  /,  per  Cent,  and  new 
Orders  fubllituted  as  faft  as  the  old  are  dif- 
charg'd. 

I  am  apt  to  believe,  all  the  Proprietors  of 
the  Redeemables  and  hredeemalles^  both  fub- 
fcrib'd  and  not  fubfcrib^d ,  are  now  in  a  Dif- 
pofition  to  come  into  Meafures  with  the  Go- 
vernment for  their  own  and  the  Nation's  fu- 
ture Security  and  Benefit  ;  And  this  part  of 
the  Task,  now  upon  our  Hands,  will  eafily 
be  performed  in  a  few  Years,  with  good  Ma- 
nagement. And  good  Management  alfo  will 
bring  fome  of  the  foregoing  Equiz\iknts  to  bear 
part  of  their  Burdens  in  a  fhort  time,  '^^z.•  he- 
landy  the  Grand  Fijlery,  luafl  and  drainahk  Lands, 
an  African  Co7npany,  to  which  may  be  added, 
a  Company  for  Naval  Stores.  The  Public!: 
Creditors  ('tis  hop'd)  will  not  be  fhy,  at 
leaftof  trying  their  Strength  5  becaufe,  by  the 
Nature  of  this  Propofal,  rhey  are  fecure  of 
N  i  Principal 
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Principal  and  Intereft  from  the  Government  for 
the  Deficiency  of  each  Equivalent ;    and  they 
wlio  are  not  willing  to  be  concern'd  in  the  E- 
quivalents  ,    may  be  enter'd  in  the  Regifier  for 
Papnent.     And  it  any  of  thefe  Equivalents  fuc- 
ceed  well  in  a  fhort  time,  as  fome  will  un- 
doubtedly ;    the  finking  Fund  will  grow  ilron- 
oer,    and  make  greater  Difpatch  in  the  Dif- 
charge  of  the  Regifier  for  Payments.      In   fliort, 
the  Government,    treating   the    Creditors,  and 
managing  their  Equivalents  with  a   paterflal 
Care  and  Tendernefs,   will  bring  the  Pullick 
Takh  into  'greater  Reputativn  than  ever  ',   and  the 
Equivalents   -well  eftablijl/d  will   much   advance 
both  the  IVeahh  and  Povcer  of  the  Britijh  Empire 
in  Europe  and  America  :   The  Time  to  put  this 
upon  the  Tryal  feems  to  he  the  prefent,    to  eafe 
forthwith  the  Nation  of  its  Burdens,    and  to 
improve  our  Landed  and  Trading  Intereft  to  the 
higheft  Degree. 

By  what  I  have  now  offer'd,  I  am  humbly  of 
opinion,  all  the  Publick  Creditors  might  be  ea- 
fily  and  honourably  paid,  or  difcharg'd  by  good 
and  fufficient  Equivalents.  The  only  remain- 
ing Difficulty  wou'd  be ,  the  fetting  SotaJi-Sea 
Stock  upon  a  good  Foot.  In  order  to  which,  ''tis 
neceflary  the  Capital  be  reduc'd  within  a  rea- 
fonable  Compafs,  to  avoid  an  exceiSve  Divi- 
deird.    "Now  if  the  Redeemables  ainl  Irre- 

deemables 


I  93  1 

deemabks  both  of  the  Firft  and  Second  Sub- 
scriptions be  taken  care  of  by  the  Government, 
as  before  is  humbly  fuggefled  (a.  fewPerfons 
excepted,   who  have  difpos'd  of  their  Stocfc 
given  for  the  Firft  Subfcription  )  and  the  Mo- 
ney received  by  the  Company 'in  the  4.Money- 
Subfcriptions  ^  retnrn'd  to  the  Subfcriberj, 
and  the  Midfummer-Dividend  now  unfold  be 
made  voidupon  the  old  Capital ;   in  this  Cafe 
the  remaining  Capital  wou'd  not,    perhaps, 
much  exceed  1 2  Millions. 

Aiurther  Redndion  of  the  Stock  may  be. 
made,  by  paying  off  immediately,  in  Eiche- 
quer-Bilis,    the  old  Proprietors  that  have  not 
fold  at  Cem.  per  Cent,    and  by  a  Reflitution  of 
the  Original  Stock  to  other  old  Proprietors^ 
(  who  may  be  difcharged  alfo  in  Exchequer- 
^iMs) .  and  of  the  Piirchafe-Money  to  the  Pur- 
chafevs,   as  far  as  this  can  be  put  in  practice, 
it  will  be  a  double  Service  to  th^  Puhltck,    fay 
lellening  the  Capital^    and  confeqnently  the 
Divjfiendi    and  to   the  Pwchafersy    who  have 
fijfter'd  .by  their  hard  Bargains,    for  Equity 
muft,  acknowledge,  ,the-  Government  fcould 
not  come  in  to  pay  the  Reckoning,    by  large 
Diyi^e^^dSi  where  the  Sellers  are  ^efpon/ibfe. 
No  Man  can  foretel  how  far  the  Capital  may 
be  reduc'd  by  this  Reftitiition,    no  doubt  it 
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will  be  much  leflen'd,   and  that  will  render  i 
Dividend  ftiil  more  prafticable. 

For  this  purpofe,  a  Committee,  or  Commijjton 
of  Enquiry  may  be  appointed  to  examine  the 
Books  of  the  South-Sea  Company,  and  a  Regif- 
fter  made  of  all  the  Bargains    (  by  the  Re- 
ceipts )    by  which  it  will  be  known  who  are 
the  greater  Gainers  and  Lofers,  a  Point  highly 
neceflary  to  be  known,  in  cafe  of  Reftitution. 
In  ftiort,  when  the  Creditors  of  the  Govern- 
ment are  fixt  upon  a  good  Foot,   and  well  fa- 
tisfy'd  by  Payments  or  Equivalents,  then  the  on- 
ly remaining  Difficulty  will  be  to  fettle  fairly 
the  whole  Affair  of  the  South-Sea  Company. 
And  after  a  Regifter  of  all  Sales  and  Con- 
trads  is  completed,    fome  general  Rules  may 
be  fixt,  for  annulling  fome  Bargains,  perform- 
ing others;  and  for  relieving  all  that  Ihall  ap- 
pear to  be  adually  injurM   by  hard  Bargains  i 
Whofe  Relief  may  eafily  come  from  the  Go- 
vernment by  a  Compenfation  in  Stock,    as  a- 
forefaid ,    or  by  Reftitution  from  the  wrong 
Doers  ;  a  thing  neceflary,  one  wouM  think,  in 
a  Chriftian  Nation,  if  we  hope  for  Succefs  in 
our  future  Undertakings. 

The  Sum  of  what  is  faid,  in  a  fe^v  Words* 
is  this: 

i:  The 
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1 .  The  Publkk  Creditors  of  all  forts  to  be 
provided  for  by  Payments  and  Equivalents, 
after  complete  Regillers  are  made  of  all  fuch 
Creditors  as  dall  chufe  to  be  enter'd  for  Pay- 
ments or  Equivalents. 

2.  All  paft  and  future  Payments  upon  the 
Money-Subfcriptions  to  be  difcharg'd  ;  and 
all  the  original  Proprietors,  regifter'd  as  a- 
bove,  to  be  paid  off  at  Cent,  per  Cent,  to  re- 
duce the  Capital  and  Dividend  within  Compafs. 

3 .  Regifter  all  Bargains  for  Stock  at  above 
lool.fer  Cent.  a,nd  all  other Contraftsperform'd 
and  to  be  perform 'd,  and  appoint  a  CommilTion 
to  annul,  ratify,  and  redrefs  by  Refiitution,  or 
otherwife,  as  fhall  be  found  moft  jufl  and  e- 
quitable. 

4.  Order  due  Relief  from  the  wrong  Doers 
(  if  any  fuch  be  found  )  by  Reftitution ;  and 
where  that  is  not  to  be  had,  by  giving  Stock  to 
the  Injured,  and  fuch  further  Supports  from  the 
Government  as  the  Cafe  may  appear  to  dc- 
{erve,  when  Circumftances  Ihall  be  fully  and 
particularly  difcover'd  by  the  Regifters. 

5.  Let  all  Bargains  be  enter'd,  in  afepa- 
rate  Regifter  that  can't  be  adjufted  by  a  fair 
Reftitution  ;  and  thefe  may,  by  the  publick 
tlompafTion,  be  provided  for  by  a  Reverfiou 

io 
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in  fome  of  the  Funds  hereafter,  when  the  pub- 
lick  Debts  are  near  difchapg'd.  '  -^ 

6.  If  the  Per fons  concern 'd  in  this  laft  Re- 
gifter  hai'c  any  Propofals  to  make  to  the  Go- 
\'"emment  ( in  the  mean  time  )  of  any  reafona- 
ble  Equivalent  they  ihail  defire  of  the  Go- 
vernmeht/no  doiibt  they  will  be  treated  with 
a  generous  Gompafli on,  that  is  due  to  their 
unhappy  Circiimftances. 

I  will  conclude  with  the  following  Remarks : 
That  the  Original  SoutJj-Sea  Stock    (  being  a- 
bove  1 1  Millions  )  fold  out  at  400  /.  per  Cent. 
upon  areafonableEftimate  of  air  the  Sales  one 
with  another,    will  amount  to  about'  44  Mil- 
lions, which  is  near  equal  to  the  Debts  of  the 
Nation.    Now  if  fo  vaft  a  Sum,  or  near  thac 
Sum,  has  been  gain'd  by  the  old  Proprietors, 
by  tlieSale  of  Stock  and  the  Midfummer  Di- 
vidends, they  have  reafon  to  thank  their  Stars ; 
but  the  ne^v  Proprietors  (unhappy  Men) -and 
'the  Govei'jjment  too ,    are  brought  into  a  La^y- 
rimh.-    A  fineProjeft  !  that  has  put,  perhaps, 
above  40  Millions  in  the  Hands  of  a  few  Hun- 
dreds,   and  ruin'd  many  Thoufands,    leaving 
the  Government  fo  pay  the  Original  Capital, 
to  ilruggle  with  the  Load^   and  to,  be  dirnid 
with  the  Cries  of  the  Sufferers ,    and  the  Cla- 
tnotirs  of  all  the  Nation.  But 
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But  why  fhou'd  tliis  Hardfiiip  be  put  upon 
the  Government,  or  the  poor  Sufferers  ?  Why 
not  both  rcliev'd  by  a  General  Rejlitution  ? 
Muft  the  Purchafers  be  ruin'd  without  Re- 
medy ?  or  muft  the  Government  provide  large 
Dividends  for  the  Cufiomers  of  the  old  Proprie- 
tors ,•  and  thofe  Proprietors  carry  off  40  Mil- 
lions, and  leave  the  Government  to  find,  if 
they  can,  a  Cure  for  fo  immenfe  a  Calamity  ? 

This  wou*d  be (I  am  afiiam'd  to  give  it  its 

proper  Name) the  greatefl  Hardjliip  to  the 

Government  and  the  Neiu  Proprietors  i  and  the 
grcatefi  Favour  to  the  Old  Ones,  who  would 
wonder  and  fmile  at  the  Generofity. 

But  if  the  Government  (after  taking  care 

of  their  own  Creditors  in  the  Way  before- 

mention'd)  generoully  interpofe;  the  Remedy'' 

feems  to  be  very  plain,  tho'  attended  with 

fome  Trouble .     For  if  the  Old  Proprietors  of 

Stock  make  Reflitution  for  Stock  and  Subfcrip- 

tions,  refume  their  refpeElive  Capitals,  and  are 

all  paid  off"  at  Cent,  per  Cent,  (except  Forfei- 

ters  )  then  the  Stock  remaining  in  the  Hands 

of  fome  of  the  new  Proprietors  (who  can't 

be  relieved  by  Reftitution)   may  amount  to 

about  two  or  three  Millions,  which  valued  at 

three  or  400  /.  per  Cent,  may  be  provided  for, 

with  no  great  Difficulty,   by  Trade  and  Eqiu- 
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'unkfft.f,  by  Forfeittiref,  and. a.  Reverfion  in  fome 
Share  of  the  Futids. 

Whereas,  on  the  contrary,  if  the  Stock  re- 
main upon  the  prefent  Foot  (not  including 
what  is  allowed  to  the  Bank,  and  the  other 
Creditors  of  the  Government,   whom  I  fup- 
vo(c  provided  for  other  ways  by  the  Govern- 
ment)    the    new  Proprietors,   by   Purchafe, 
and  Money  Subfcriptions,  would  have  a  Ca- 
pital  of  above  fixteen   Millions,    which   at 
twelve  or   16 1,  per  Cent,  would  require   neaf 
two  Millions,     or  2,600,000  /.  for  a  Divi- 
dend.    And  is  this  reafonable,  to  fave  the  old 
ProprietQrs,  and  to  avoid  a  little  Trouble  in  a 
Reflitmion  ?  So  much  as  (hall  be  rc/io/d,{o  much 
is  fav'd  refpedively  to  the  Government  and  the 
new  Purchafers.     And   certainly  the    Govern- 
ment ,    and   the   many   thoufands  who  are 
vvrong'd  and  ruin'd,  will  deferve  Regard,  be- 
fore a  few  cunning  Gamefiers,  who  have  fur- 
priz'd,    if  not  enfnar'd  their  unwary  Neigh- 
bours into  an  unlucky  Scheme,  that  by  its 
moft  calamitous^  ruinous  Effecis,    will  be  me- 
morable in  the  Britijh  Annals  thro'  all  fucceed? 
ing  Ages. 

FINIS, 
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